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WR DQDO\]H VPDOO YDULDWLRQV LQ WKH VWUHVV SDWWHUQV 7KH <RXQJ¶V 0RGXOXV IRU WKH FKRVHQ PDWHULDO 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SHUFHQWDJH RI H[SDQVLRQ 7KH SURFHVV FRQVLVWV RI XVLQJ D KDUGHQHG VWDLQOHVVVWHHO DQG LQWHUQDOO\ OXEULFDWHG VSOLW
VOHHYHZKLFKLVSXOOHGRYHUDWDSHUHGPDQGUHOWKURXJKWKHKROHFDXVLQJYHU\KLJKUDGLDOSUHVVXUHVWKDWH[SDQGWKH
KROHEH\RQGWKH\LHOGVWUHQJWKUHVXOWLQJLQDUHVLGXDOFRPSUHVVLYHVWUHVVDIWHUWKHPDQGUHOUHPRYDO,QWKHFDVHRI
WKH'PRGHOVWKHXQLIRUPKROHH[SDQVLRQUDGLDOLQWHUIHUHQFHZDVGHILQHGDV
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)LJXUH0RGHORIWKH$GMDFHQW+ROH )LJXUH/RDGVDQG&RQVWUDLQWVDSSOLHGRQWKHPHVKHGPRGHO
7KH'PRGHORIWKHSODWH DVVKRZQLQ)LJXUHVOHHYHDQGWKHPDQGUHOLVFUHDWHGLQ$16<6
7KHPHVKHGPRGHOZLWKORDGLQJDQG FRQVWUDLQWVLVVKRZQLQ)LJXUH 7RFKHFNWKHFRUUHFWQHVVDQGDFFXUDF\RIWKH
PHWKRGIROORZHGLQWKHSUHYLRXVDPRUHFRPSOH[DQDO\VLVLVFRQGXFWHGXVLQJFRQWDFWHOHPHQWV$WULDOLVFRQGXFWHG
IRUH[SDQVLRQZLWKD&' UDWLRHTXDO WR7KHUHVXOWVDUH IRXQG WREHPDWFKLQJZLWKDQDFFHSWDEOHGHYLDWLRQ
IURP WKH DFWXDO YDOXHV 7KLV MXVWLILHV WKHPRGHOOLQJPHWKRG DGRSWHG LQ WKH SUHYLRXV VWHS WKDW LV XVHG IRU IXUWKHU
DQDO\VLV &RQWDFW FRQGLWLRQV DUH UHTXLUHG WR VLPXODWH WKH LQWHUDFWLRQ EHWZHHQ WKH PDQGUHO DQG WKH VOHHYH DQG
EHWZHHQWKHVOHHYHDQGWKHSODWH
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)LJXUHD9DULDWLRQRIQRUPDOVWUHVVDORQJWKHUDGLDOGLUHFWLRQIRU&' 	H[SDQVLRQ
)LJXUH D 9DULDWLRQRIQRUPDOVWUHVVDORQJWKHUDGLDOGLUHFWLRQIRU&' 	H[SDQVLRQ
)LJXUHE9RQ0LVHV6WUHVVFRQWRXUSORWIRU&' XQLWVLQ1VTP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7KHGHVLJQHGPRGHOLVIRXQG WR EHFRPSDUDEOHZLWKPRVWRIWKHFRPPRQULYHWKROHVDSSOLFDWLRQLQDXWRPRELOH
DQGDLUFUDIWERGLHVZKHUHWKHKROHVDUHDORQJDVWUDLJKWOLQH:HKDYHVWXGLHGWKHVWUHVVSDWWHUQVLQWKHYLFLQLW\RIWKH
KROHVDQGDUULYHDWDQDSSUR[LPDWHYDOXHRI&'7KHVWUHVVSDWWHUQVREWDLQHGIURPWKHDQDO\WLFDODQG)LQLWH(OHPHQW
0HWKRGVZHUHIRXQGWREHLQDJUHHDEOHFRPSDULVRQZKLFKSURYHVWKHFRUUHFWQHVVRIWKHPHWKRGIROORZHG
7KHYDOXHVRI&'UDWLRVDUHQRWHGIRUHDFKSHUFHQWDJHRIH[SDQVLRQ$JUDSKRIOLPLWLQJ&' YVSHUFHQWDJHRI
H[SDQVLRQ LVSORWWHG7KHJUDSK LVH[SHFWHG WR IROORZDQ LQFUHDVLQJ WUHQG7RREWDLQ VDIH OLPLWVRISHUFHQWDJHVRI
H[SDQVLRQIRUDJLYHQ&'UDWLRWKHYDOXHVDUHHLWKHULQWHUSRODWHGRUH[WUDSRODWHGDVUHTXLUHG7KHJUDSKVKRZQLQ
)LJXUH UHSUHVHQWVWKHOLPLWLQJYDOXHVRISHUFHQWDJHVRIH[SDQVLRQIRUPLOGVWHHOSODWHZLWKWKLFNQHVVRIPP
)LJXUHE9RQ0LVHV6WUHVVFRQWRXUSORWIRU&' XQLWVLQ1VTP
)LJXUH 3HUFHQWDJHRIH[SDQVLRQYV&'UDWLR
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7KHVWUHVVSDWWHUQVLQWKHYLFLQLW\RIWKHKROHVIURPWKHDQDO\WLFDODQG )LQLWH(OHPHQW0HWKRGVZHUHIRXQGWREH
FRPSDUDEOHSURYLQJWKHFRUUHFWQHVVRIWKHDSSURDFK7KHUHODWLRQVKLSEHWZHHQ&'DQGSHUFHQWDJHRIH[SDQVLRQLV
DQDO\]HGWKXVRSWLPL]LQJWKHSHUFHQWDJHRIH[SDQVLRQUHTXLUHGIRUDJLYHQ&'
7KH&'UDWLRKDVDVLJQLILFDQWHIIHFWRQWKHVWUHVVFRQWRXUVLQGXFHGIRUDJLYHQYDOXHRISHUFHQWDJHRIH[SDQVLRQ
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